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 up they will soon be well ahead of us. Mr. Heyman's summary of
 German indebtedness runs into sensational figures.

 First he states the sum total of Imperial loans outstanding at
 4,996 million marks (249,800,0001.). Secondly, he calculates the
 aggregate of State loans at the same date (October, 1910) to have
 been 15,000 million marks (75o,ooo,oool.) and the communal debts
 at 5,408 millions (270,400,0001.). This gives us a grand total of
 1,270 millions sterling, a figure which should reconcile us to our
 own I,254 millions of combined national and local indebtedness.
 The British national debt will be about 760 millions sterlirng when
 the Chancellor of the Exchequer has to deal with it in his next
 Budget. The latest available returns of municipal and other local
 debts showed an aggregate of 494 millions; consequently we are
 still a few millions under Germany. In Mr. Heyman's book the
 economic student will find a mass of interesting details on these
 and other kindred subjects. W.R.L.

 8.-La politigjue budgJtaire en Europe: les tendances actuelles.
 Conf6rences organis6es A la Socidt6 des anciens 6leves de I'tcole
 libre des Sciences politiques. xxiv + 316 pp. Paris: Felix
 Alcan, 1910. Price 3 fr. 50 c.

 During recent years most of the importanit States of the world
 have found themselves compelled to reconsider their revenue
 systems and methods of financial administration, in order to cope
 with the heavy increases of expenditure resulting partly from war
 (as in Russia and Japan) or the preparatiorn for war, and partly
 from the growing demand for further State action in respect of
 such matters as education and social reform. The coincidence that
 financial legislation was the dominant interest of British and
 German domestic politics in 1909 induced the Soci&t6 des Sciences
 Politiques to organise the course of lectures contained in the present
 volume. The course consisted of four lectures delivered by various
 authorities on the financial systems and recent policy of the United
 Kingdom, the German Empire, Russia and Turkey; and these are
 followed by an essay in which M. Raphael Georges-Levy examines
 the salient features of the latest budgets of the four countries
 named, in comparison with that of France, and endeavours to
 derive some practical conclusions from the study. The contributions
 of the chairmen at the various lectures are interesting as statements
 of the impressions of distinguished non-experts.

 The lectures, which are all valuable, vary greatly in character
 and scope, as was to be expected in view of the diversity of the
 financial systems to which they relate. The lengthiest and most
 statistical is that upon Russia, by M. A. Raffalovich; it may, perhaps,
 best be described as a eulogy upon Russian financial administration
 -praise which is certainly merited so far as the conduct of the
 debt is concerned, and an optimistic survey of the economic con-
 ditions and prospects of that Empire, which has, indeed, shown
 unexpected recuperative power. M. Raffalovich's optimism was
 doubtless in this instance particularly welcome to a French audience;
 but each of his fellow lecturers seems to have approached his own
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 particular subject in the same spirit. M. Picot's lecture on the
 United Kingdom has especial reference to the 1909 Budget, and is
 largely concerned with the personality of Mr. Lloyd-George. Whilst
 offering some criticisms of the Chancellor's economics, M. Picot is
 strongly of opinion that there is nothing revolutionary in his actual
 policy, which is in fact regarded only as the elaboration, to meet
 increased needs, of a long-established and generally accepted scheme
 of national finance. Incidentally, M. Picot (as M. Georges-Levy
 later) pays a tribute to the British dealings with the National Debt,
 always a matter of admiration to continental financiers. M. Henri
 Gans, dealing with the German Empire, lays stress upon the
 extraordinary errors of German financial policy since 1871 -
 particularly in regard to the matricular contributions, and the com-
 plications carried in their train, the piling-up of debt, and the
 neglect of a sinking fund; he points to the inelasticity of a revenue
 system mainly restricted to indirect taxation; he regrets the extent
 to which the protective system has been carried under agrarian
 influence (regarding it as handicapping industry) and the attitude
 of the agrarians towards the Imperial Government's scheme of
 financial reform. But he has, quite properly, full confidence in
 Germany's ability to bear with ease, under a better system, a much
 heavier burden of taxation than is at present laid upon her. Finally,
 M. Charles Laurent, whose lecture is devoted chiefly to an account
 of the reform of financial administration in Turkey (a work in which
 he himself has taken a distinguiished share), manages to take a
 cheerful view even of the prospects of that Empire. This is not
 easy, in face of recurring heavy deficits (that for 1911-12 will be at
 least io millions sterling), the result of the mingled venality and
 incompetence of the previous regime; but Ml. Laurent, realising that
 an increase of direct taxation would be inadvisable in the case of a
 population so predominantly agricultural and poor as is that of
 Tuirkey, yet looks for an enlarged revenue to the better collection
 of existing taxes, notably the customs, to the advance of the
 customs duties by a further 4 per cent. ad valorem, and to new
 excises on tobacco, petroleum, &c., when the consent of the Powers
 has been obtained.

 It is left for M. Raphael Georges-Levy to be severely critical
 and somewhat pessimistic. His essay, with the summarised budgets
 which it offers, is of considerable value, but it -suffers from the
 defects of its materials. No real comparison between the five
 budgets is possible; they do not relate to similar State conditions.
 Doubtless comparison can properly be made between the budgets of
 the United Kingdom and France, but it cannot be so made between
 their budgets and that of the German Empire, which is a federal
 budget and omits, therefore, on both its revenue and expenditure
 sides, items which perforce appear in the other two (both M. Gans
 and M. Georges-Levy pay scant attention to the German State
 budgets); and whatever may be said of Russia, the finiancial
 problems of Turkey are not in the same category with those of the
 Western States. Nevertheless, M. Georges-L4vy contrives to draw
 some morals for his countrymen, and to offer some suggestive general
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 conclusions and criticisms. Whilst his obvious doubts as to State
 systems of social insurance, his hostility to the State ownership of
 industrial enterprises (with its criticism of the financial results of
 the Russian Imperial railways and its contention that the financial
 results of State productive monopolies could generally be better
 attained by an excise on the article monopolised), and his remarks
 as to the uneconomic character of the ever-increasing expenditure
 upon armaments, present little that is new, they serve as a useful
 corrective to the more optimistic views of his colleagues. P.A.

 9.-Direkte Staats- und Gerneindesteuern in der Schweiz: die
 heutige Belastung physischer Personen durch direkte Staats- und
 Gemeindesteuern in der Schweiz, mit besonderer Beriicksichtigung
 der Progression, von Peter Hans Weiler. viii + 260 and 118 pp.
 Zurich: Art. Institut Orell Fiissli, 1910. Price 8 fr.

 The nature and purpose of this work, by a German investigator,
 are sufficiently indicated by its title. It is a very elaborate examin-
 ation of the extent to which the principle of the progressive taxation
 of property or income has been adopted in the 25 (or, counting the
 federal, 26) tax systems of Switzerland, and the methods by which
 it has been carried out in practice. As it has been adopted in most
 of the cantons for both cantonal and communal taxation, and as
 the forms employed in the various cantons differ greatly one from
 another, the intensity of the enquiry is altogether disproportionate
 to its geographical extent. After a brief theoretical introduction
 and a short sketch of the historical development of progressive
 taxation in Switzerland, Dr. Weiler proceeds to analyse the systems
 in force, in order to arrive at some genieral types, and with special
 regard to the blurdens imposed upon the smaller taxpayers. In the
 second part of the volume (199 pp.), the methods utilised in each of
 the cantons are described and criticised in detail, the cantons being
 grouped according as they have (i) proportionate tax systems and
 (a) actually proportional taxation or (b) actual progressive taxation;
 (ii) progressive cantonal taxes and proportional communal taxes;
 (iii) progressive cantonal taxes and partially progressive communal
 taxes; and (iv) progressive cantonal and communal taxes. Then
 follow an appendix containing 36 pages of extracts from the various
 cantonal laws dealing with this method of taxation; 79 pages of
 tables showing the rates at which the small, middle-class and large
 taxpayers are taxed for cantonal and communal purposes in each
 canton; and three pages of bibliography.

 The information contained in Dr. Weiler's work is thus very
 comprehensive and minute-its acquisition has evidently involved
 much labour and research; it will be of great interest to the student
 of the technique of taxation, but the book is, perhaps inevitably,
 too technical to appeal to any except a certain few. P.A.
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